The Economist 
MONTHLY SUPPLEMENT. 


SATURDAY, MAY 25, 1929. 


New Series ° 


No. 72. 


llowing pages we have aimed at compiling tables which will show summary figures for as many nations 0 
w as possible, and have endeavoured to combine brevity with omtcdionnent The aaa mts 3 
the figures are ain the ——, Statistical racjrootad — aie of Nattons,* supplemented from our statistical 
nds. We propose m e columns 10 give our own appreciation of the trade position, forti informed opinion, 
prep and to leave the figures to be interpreted by our readers ad te his = a” 7 wee 

* “League of Nations Monthly Bulletin of Statistics,” 1s. 6d. 


rHE STATE OF TRADE AT HOME AND ABROAD. 


ig time last year, after a promising first quarter, trade 
4s showing faint but unmistakable signs of flagging. 
his year there is as yet no indication of a similar set- 
. and most industries which have recently recorded 
. improvement continue to do so. This is the more en- 
mraging as the reaction last year was due to no visible 
ge, whereas during the past few months not only has 
: » been an increase in Bank rate, but there was reason 
» fear lest the imminence 
a General Election might 
sercise a seriously disturb- 
y influence. 
Unemployment has been 
Jiminishing during the past 
w weeks. In addition to Coal (million tons)* 
he marked seasonal im- Iron (thous. ,, 
ement in the building Steel( » » 
ides there has been also FOREIGN TRADE— 
sfall in the unemployment ita £’s) 
figures for several staple Exports ( ,, 
justries, notably ship- TRANSPORT— 
iiding and marine en- 
ring, clothing, boot 
1 shoe manufacturing, 
and the silk, artificial silk 
i lace industries. In 
ulmining, in the cotton, 


UNEMPLOYMENT— 
(State Insurance %) 


PRODUCTION— 


working days lost) 


FINANCIAL DATA— 


HOME TRADE STATISTICS—APRIL, 1929 


Railway Receipts* (£0,000) 346—CO«( 
Shipping Freights (av. level') 102°6 ... 99-1 ... 
COMMODITY PRICES ( ,, », *) 96:1... 94:0 ... 


TRADE DISPUTES (thous. 
SECURITY VALUES (av. level*)127°3 ... 


reports a satisfactory position, with increasing exports of 

vehicles. Though electricity production shows the usual 

seasonal decline, output is on a higher level than last year, 

and the fact that this increase is evenly spread over the 

various groups is a healthy sign of the state of general 

industrial activity. The weakest point is to be found in 

the textile trades. The narrowly-averted lock-out in the 

cotton industry and the prospect of labour troubles in the 

Bradford district are sympt- 

oms of a state of affairs which 

is far from satisfactory. The 

a ee best that can be said is that 

 OBaa & 64 the position is growing no 

worse,and therefore need not 

4-9... . be regarded as evidence of 

611 ... any general declining tend- 

809 ... ency. The rayon and linen 

trades have experienced a 

m 4 e ; slight improvement, and 

60-2 ... ‘ similar reports of a moderate 

upward movement are forth- 

- 534 we — coming from the chemical, 

: pottery and boot and shoe 
industries. 

133 ... aa: The least satisfactory 

feature of the situation is 

the uncertain monetary 


mn and jute industries, Bank Notes (million £’s)*.. 360 outlook. During the past 
i in the textile finishing Currency Notes( =» =» )? is a month the pronounced 
fades, on the other hand, ee i na ( » i“ ie 996 whan ~“ weakness of sterling in re- 


numbers unemployed Banks Cash Ratio (*) (%)* ne 10°B os . lation to the dollar has dis- 
mereased. Taken as a Clearings: =. sipated whatever hopes 
hole, however, the figures (niion Soy". - oe = ae es were previously entertained 


: _ : encouraging Di ’ Rate %)° 
‘ iscoun 
e asd ave been for Day-to-day I (oy ys 
The coal trade has ex- Fa cog a 
usted the special impetus 
fren to it by the temporary 
aralysis of Continental 
mmpetition, but its pros- 
* are none the less improved as compared with 
me of _& year ago. An important contributory 
ment in this is the greater activity of the 
} industries. The iron and steel trades expect 
their seasonal peak in the current month, 
F 18 80 far no reason to anticipate anything more 
;- ormal summer recession. Much depends on the 
~ course of orders from the shipyards, and this is 
uit to predict. Similar doubt attends the prospects 
“Antinental prices. At the time of writing they are still 
and competition in consequence continues to be 
yt than it was a few months ago. 
; spite of slightly disappointing foreign trade returns 
i the » ngineering activity has been well maintained, 
r outlook is felt to be hopeful. The motor industry 


(*) Economist Index No.; 1927 = 100 

(*) Bankers’ Magazine Index No. of 365 securities; December, 

1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 


that the Bank of England 
“oe 4 ooo would be able this summer 
mS to lower its discount rate, 
and the latest developments 
in the United States render 
it possible that a further in- 
crease in Bank rate may 
have to be made here. Al- 
though there is no reason to think that the present level 
of discount rates is affecting adversely production or 
commerce, a rise in Bank rate to 64 per cent. could 
hardly fail to have a somewhat restricting effect on 
business. 
Reports from the British Empire are encouraging. 
Weather news is satisfactory and crop prospects 
normal. In Canada and South Africa industrial con- 
ditions are said to be favourable. Business in the United 
States continues to be prosperous. On the Continent the 
industrial situation is improving, and though money 
market conditions are stringent in most countries, this is 
having comparatively little disturbing effect. In some 
South American States, on the other hand, especially in 
Brazil, dear money is making itself felt as a depressing 
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influence. Otherwise South American news is good. 
There is little change in conditions in the Far East ; condi- 
tions in China remain very uncertain. 


Ms 
19 


trade has been slow ; 


7 Slow 
of American cotton “* 

































piece-goods has been fairly extensive, 
expanding. The outlook for supplies 
tended to improve, and fairly f 


: : : avourable  adyic, 
being received with regard to the pros Advices arg 
Egypt. There has not been any senaral aan ~ growth in 
HOME INDUSTRIES. for abroad. Most of the demand for India has pyr. * 8s 
and other light fabrics. News f .~ 28 Tun on dhootie 
Coal.—Output has recently diminished, and in consequence dhewesten 46. cimalate ‘on al . yee China has not been i; 
a steadier tone is again apparent. Inquiries for current ship- | o¢ the Japanese boycott E clish owing to the abandonmen; 
ment are good, and in the home market, though domestic de- | yore — etition a ec e —— are meeting with more 
mand is showing the usual seasonal decline, industrial com | 14. heen doe for Ecvot = WN a miscellaneous business 

sumption, at any rate of coking coal, has a prospect of im- Byp!, She Near Last and South 


but very little support has come from the Continent, ne 
: Q 


trade demand has been fairly active. Spinners conti 
experience a very unsatisfactory state of affairs a 
spinners have abandoned short time after three mehr 
ing, but the situation in this section still leaves a ec 
desired, and buyers have operated from hand nn 


to mouth, 
Wool.—Prices, especially those of fine crossbreds and merj 
are still tending downwards. The resultant uncertainty. 4 
gether with the unsatisfactory state of the yarn market : 
causing buyers to continue their cautious policy. In the i - 
goods section some irregularity is being caused by the ee 
tainty as to the outcome of the Safeguarding inquiry, Resist 
ance to proposed wage reductions may become widespread, 


Linen.—The Irish fiax acreage is expected to show an increase 
over last year. Enquiry for piece-goods on export account ; 
fair and home demand continues steady. In Scotland basines 
has been quiet, but there are distinct signs of improvement, — 


Rayon.—The turnover in rayon yarns of all qualities in 
April has shown a considerable improvement on the previous 
month. Orders for low-grade viscose yarns have been more 
numerous, but the actual prices obtained have frequently been 
uneconomic. The stock position has been slightly relieved, 
Dress goods have sold well at home and abroad, but in other 
lines the overseas trade has remained quiet. 


proving with the increased activity of the heavy industries. 
The South Wales minimum schedule of prices for large coals 
has been raised by 6s. per ton. 


Iron and Steel.—Production continues along the same lines 
as last month and it still appears likely that the peak will be 
reached in May, though there is no reason to anticipate that, 
if a recession does occur, it will be anything more than the 
usual seasonal decline. The decision of the Associated Steel- 
makers to raise prices by 5s. per ton is significant, though it is 
apparently a reflection of a state of opinion by no means 
unanimous. Orders for structural steel are coming in well, but 
it is doubtful whether orders for the shipbuilding industry will 
keep pace with the contracts completed. The firmer tendency 
of Continental prices, which has been a marked element in the 
market conditions of the last few months, has not yet abated, 
but it would be rash to count on its indefinite continuance. 
The apparently less favourable character of the April trade 
returns is due to a redressing of the import-export balance after 
the unusual conditions of the previous cold spell; for the first 
four months as a whole the returns show an improvement. 


Engineering.—Activity has been well maintained during the 
past month, and it may be said that as yet there is no sign of 
any definite adverse influence. Actually the unemployment 
insurance index for the engineering trades as a whole, at 
April 22nd, was the lowest recorded for any month since 
1920-21. Sections of the industry which are in a relatively 
favourable immediate position are :—Textile machinery, lifting 
machinery, machine tools, locomotives and marine engineering, 
although the current activity of the last-named branch must 
before long diminish unless there is a satisfactory maintenance 
of shipbuilding orders. There has occurred in recent weeks a 
slight recession in constructional engineering, and in the 
section devoted to prime movers, boilers and other power 
equipment. The foreign trade returns for machinery in April 
were somewhat disappointing. The decrease, however, was 
almost entirely attributable to the miscellaneous group; while 
perhaps the most gratifying feature of the returns is the 
definite, although slight revival in the activity and exports 
of the agricultural machinery section. 


Boots and Shoes.—The slight improvement is maintained, 
and there has been more absorption of unemployed labour in 
the country districts, but the trade is still only moderately 
active for the time of year. Orders are still small, and mainly 
for immediate delivery. i 


Pottery.—The April trade returns show a continuation of the 
slow improvement in exports, with the United States stil 
the best overseas market. Imports of general earthenware 
are still increasing. There is a slight increase in unemploy- 
ment as compared both with last month and with last year. 


Chemical Industry.—Chemical trade in general has been 
fairly satisfactory during the last few weeks. Creosote, 
dyes and ammonium sulphate are mainly responsible for this 
advance; potassium and sodium compounds in general stil 
show a decrease. Drugs have also maintained the slight in- 


Inpex of Activrry in the Exiecrricrry Inpustry. crease recorded last month. Prices have remained sub- 


(1920 == 100.) stantially unchanged over the month, with the exception of 
1925. Home. Export. Total. 1927. Home. Export. Total | those for essential oils, which, after a period of fluctuation, 
ithinaesie 67 81 August ......... 90 126 are now steady on a dull market. 
November...... 68 124 81 September ... 87 2 122 Sora 
sesees 76 117 86 October ......... 81 208 112 Building Trades.—Employment showed a further general 
Seinen as 75 110 84 oo 9: =. a. = improvement during April, especially in the skilled trades. 
eooees 2 108 = 5 1928, The most unsatisfactory districts are still Wales, Northern 
Apa ecco $$ MODY | ebruary 68 148 a7_| Ireland and Northern England. 
Jose | ac 2 | Agriculture—Winter corn crops made little growth, and i 
JULY ceeeeeeneee 80 79 80 May ccvesseesoce 68 108 79 the end of April were badly in need of warmth and ne 
Samember 2 8) t0t«iS Se E8374 «| Sowing of spring corn was completed under most favour ih 
October ......... 89 86 88 August ......... 86 78 conditions, but cold weather prevented any material growth. 
| teow so amanag ot > ass 88 | Planting of potatoes was nearly completed. Preparation 
December ...... 94 143 106 | October......... 83 = 107 $1 cS . pe ard than usual 
November ...... 85 105 93 land for root crops was generally more forward than 1 r 
January ...... a. ae Mber ...... ee 9 | Pastures were bare and quite insufficient to carry the sto 
eeccee 92 159 108 1929. ° roots have 
March.........00. 89 163 107 January ......... 92 123 turned out to grass. Dairy cattle and sheep on aad 
= erneenene: > 2S 2 ae $2 = 128 = -101_| done moderately well, but milk yields of cows were sigh 
June ...scceee 94 = 234028) | April wocssscseeee 145 100 | below average. 
SORT cccocnsceven 93 231 126 


Shipping.—The freight market during May has been sone 
what gales, and nour have been irregular. The weaknes a 
grain prices has had a restrictive effect on chartering call 
North America, but the Plate has continued to mos 2 
volume of tonnage and a fair business in coal and miscellan 
cargoes has been available. 


Retail Trade.—The continued cold weather has been — 
the fashion trade, and the Whitsuntide demand - 7 
smaller than usual, otherwise retail trade generally show 
increase over the corresponding period last year. 


On balance the index for this month is satisfactory. The 
Central Electricity Board has placed further orders to the value 
of £23 million, bringing th e total placed within the 
last twelve months to £8} million. There are signs of activity 
in the industrial sphere; these have not yet been translated 
into orders, but the industry is expecting to benefit before long 
from the results of the rationalisation movement. 


The Motor Industry.—The general position of the motor in- 
dustry is satisfactory. The private car section has been active, 
both for home and export markets, and the commercial vehicle 
section has been fully supplied with orders. The motor-cycle 


UNITED STATES OF AMERICA. 
industry continues to enjoy a large volume of export business, 


and gener 


i ivi i t a record pace, oe 
though the home market has been a little disappointing. The | , [ndustrial activity continues te a eT though prosperity | 
export of British motor vehicles, after a soplodat doprution, business is well above last year's love. “ot ht diminution 


by no means evenly distributed. There 1s 4 slig spot is 
in activity in the cotton industry. Again the wea ‘ar Federa 
state of the money market. Uncertainty to he optimist 
Reserve Board’s intentions continues to tempet the oP 

engendered by the favourable industrial situation. 


seems definitely on the upgrade. 


Cotton.—During the past month prices in the Manchester 
market have tended to favour chiefly owing to the 
decline in raw material rates. Al inquiry in yarn and 
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- + a:oag of American economic conditions have 

The a pagent Moody’s Investors’ Service, of New 

been - London, and may serve as an indication of the main 

ere i the business situation as it existed last month :— 

ea! 
AMERICAN TRADE STATISTICS—APRIL, 1929. 

Compared with 

March. April. April,’28. 

puPLOYMENTt-June, 1914=100) 113-8 114-4 + 6-4 





























































proDUoTiOn— tons)... 39,347 36,871 + 
pituminous coal (Thous. "ot jes “Jing 3657 ATL 
Pigiron (we Jemeeeee 5,049 4,938 + 
Une odes, Ogg, tons)... 4,410 4,428 + 
Aerize (Phows, $)veeevsee 365,546 490,839 + 202,211 


OREIGN TRADE— 
al (Thous. $) scrsssesseseseeeeses JB5,803 see + 62,864 
Exports ( Jessscessereeceeerees 489,757 427,000 + 62,865 


NSPORT— 
gv car loadings (Thous. cars) 3,831 3,984 + 166 


sECURITIES— ea 
. ° toc 

0 tact Oe en M2 ES + 106-6 

Lowest quotations}... 296-5 218-7 + 10°8 


ld ing month 
Thous. shares SOW" (New York)...105,662 82,600 + 2,032 


New securities issued (Thous. $) 1,049,865 617,971 — 452,499 


BANK CLEARINGS— ial chaetbece, 
New York (Million $) .......cee+. . i 
chee cities ( ” »») ececesccorsos 20,181 20,206 + 


RETAIL BUSINESS— 
, mail order houses 
_— (Thous. $) 53,413 55,619 + 15,519 
* Preliminary estimates made by Messrs. Moody, subject to 
hg Tt Based on reports of U.S. Labour Bureau and of Bureaux 
of the States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


BRITISH EMPIRE. 


Sowing in Canada is well advanced, and a considerable in- 
crease in the crop acreage is anticipated. Industrial condi- 
tions are still highly satisfactory, and in some lines manufac- 
turing capacity is being strained to the utmost. The banks 
continue to keep a tight hold of the monetary situation. 

The position in the agricultural areas of the Eastern States 
is at present distinctly favourable. Over South Australia dry 
conditions continue. Dairymen generally are in a satisfactory 
| position, with grass well established and ample supplies of 
winter fodder assured. 

India reports general rainfall towards the end of April and 
the prospects of crops are said to be fair to good. It is hoped 
that remission of the tea duty will increase consumption of 

Indian tea in Great Britain. 
I In South Africa rains have fallen during February in parts 
; of the Cape, Transkei and Natal. The position of the manu- 





n facturing industries is, on the whole, satisfactory. The Gov- 

ernment propose expending the sum recovered from diamonds 
" on the rich State diggings in Namaqualand on gigantic irriga- 
. tion and other schemes. 


le 


EUROPE. 


if In France the condition of the coal industry continues to be 
1 utisfactory. Activity in the iron and steel trades is sustained, 
though export trade is slightly less brisk. Conditions in the 
extile industries remain irregular. 

The heavy industries in Belgium are still active, and both the 
tome and the export markets for coal are satisfactory. The 
linen industry is still depressed, but there has been some im- 
provement in the cotton and wool trade. 

The German trade position improved during April, and 
‘uployment increased rapidly. Coa] production is well main- 
—_ The iron and steel industries are envisaging the possi- 
lity of Germany’s withdrawal from the international Cartel. 
Trapt from the fact that the money market is still inclined 

be tight, business conditions in Holland are fairly favour- 
ible. The electrical industry is expanding, and other prin- 
“pal industries are showing satisfactory activity. 

In Scandinavia trade conditions continue their gradual im- 
gay Norwegian foreign trade is slightly more satis- 
ton 'y. The Swedish timber market is in a satisfactory posi- 
in — the paper pulp market is strengthening. The outlook 

nmark is regarded as satisfactory. 
tren we conditions in Central Europe appear to be re- 
"ing from the set-back resulting from the bad weather 
yin the year. As far as can be seen at present the crop 
The ¢ in Czechoslovakia is less than was originally feared. 
zechoslovakian china industry is in a satisfactory posi- 


ve 
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tion. Trade conditions in Hungary are satisfactory, but the 
money market and Bourse reflect the uncertainties of the inter- 
national credit situation. 


SOUTH AMERICA. 


The agricultural situation in Argentina is being affected by 
lack of rain in some of the inland districts, but ploughing 
operations for the next crops of wheat, linseed, and oats are 
proceeding near the littoral. The situation in Uruguay is 
generally satisfactory. The volume of retail sales in Chile 
appears to have increased, following the normally quiet summer 
season. A significant and substantial advance occurred in 
copper shipments, which attained as high a figure as 142,820,000 
pesos, against 83,030,000 pesos. The growth in the foreign 
trade of the Republic is reflected in a corresponding increase in 
the Customs revenue for the period. In Brazil, stringent credit 
conditions continue to depress business. Trade conditions in 
Peru remain seasonally dull, although encouraging reports have 
been received from the agricultural districts. Colombian con- 
ditions show little change; the monetary situation continues 
stringent. Shipments of coffee from Guatemala during March 
were heavy. Some 70 to 75 per cent. of the last crop has 
already been exported, and only a small proportion of the yield 
remains unsold. Heavy exports of coffee have also taken place 
from Salvador, where the cheaper grades have continued in 
good demand. This season’s crop of the commodity in 
Nicaragua turned out short, but prices have remained firm, 
and the outlook for the next harvest is promising. 


FAR EAST. 


Japanese foreign trade improved in April, but exports have 
not yet regained the level of last year. There is some tendency 
to a stringency in the money market, and the share market is 
dull. The Chinese market continues to be erratic and the out- 
look for the cotton industry is uncertain. There are indica- 
tions of general labour unrest, but no serious demonstrations 
have taken place recently. Moderate rains in North China 
give promise of a fairly normal wheat crop. 








ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical production in the chief industrial 
areas of Great Britain. We show below a résumé of the 
results achieved during recent periods :— 


InDEXx of PropucTion of ELEcrricrry.* 
(Monthly Average 1923-24 = 100.) 
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© Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. 

As compared with the corresponding figures for last year the 

April figures show a decided improvement, fairly evenly spread 

over all sections. Indications point to a maintenance of this 


higher level. 
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Numbers of Business Activity is on the whole satisfactory. 
Despite one or two disappointing features, it suggests that 
up to the end of April, at any rate, industry succeeded in 
avoiding the recession which has repeatedly occurred at 
this period in recent years. Indeed, not only does the 
ground gained gradually since last Christmas appear cer- 
tainly to have been maintained, but in some directions— 
even when full allowance is made for the fact that only 
half the Easter holidays fell this year in April—there are 
signs of further improvement. 


Bearing in mind that the monthly figures in the follow- 
ing table are three-monthly averages, it will be noted 
that the four indices of volume of employment continue 
to record a steady recovery. In the case of ‘‘ Heavy ”’ 
industry the index figure for the single month of April 
(before averaging) showed a decline as a result of greater 
unemployment among coal miners, but, even so, the April 
figure was appreciably better than that for January, and 
the ‘‘ corrected ’’ average registers an increase over 
March. Among other industries improved demand for 
labour last month was fairly general, and in this respect 
the situation is now much as it was a year ago, before last 
summer’s unfortunate reaction. 


Another encouraging feature is the substantial better- 
ment in the index of consumption of iron and steel. As 
an offset to this recovery, the indices of cotton consump- 
tion and of retained imports of raw materials in general 
have fallen somewhat more heavily than should be ex- 
pected at this season on the analogy of their trend in 
recent years, but it should be remembered that both these 





INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 





(3) | (4 (6) (6) | (7) | (8) 
96 | 109 | 1 89 | ... 
99 | 113 | 14) 91 
43 | 74) 79] 69) . 
34 99 58 87 eee 
69; 93/118; 91; ...] ... 
100 | 100 | 100 | 100 | 100 | 100 
89 | 116 | 137 | 93 101 | 90 
57} 98/|175| 72} 92) 57 
133 | 113 | 197 | 106 | 109 | 87 
88 | 103 | 212 | 99/110] 81: 
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INDICES OF BUSINESS ACTIVITY. 


' THE picture presented by the latest figures of our Index 


metres: 3 S g}4 dale i 
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101 | 104 | 95-5) 88 103-5] 90 | 109 | 94 | 10) 
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121 | 100 | 108} 93 
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208 | 104 114] 88 
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indices rose so markedly in the early mont 

@ compensatory decline is not surprising. mee _ 
index of exports of British manufactures is si in the 
attributable largely to the fact that in Janus tmilarly 
month now excluded from the current average) ry (the 
were abnormally large. ov) &xPorte 


‘With regard to the remaining index numb 
tion of power appears to have been maintai 
level; shipping movements still keep ahea 
and non-ferrous metals are entering into 
a satisfactory rate. Moreover, though the volume of 
vincial bank clearings has a downward tendency art 
disquieting at this season of the year, the index of Lond : 
bank clearings is maintained at a high level. Since Stock 
Exchange and other purely ‘‘ financial ’’ turnover has not 
been great of recent months, it is possible that the rela 
tively greater increase of London clearings, in comparison 
with the provincial figure, during the past three years is 
in part an interesting reflection of the shift of indusiry 
from north to south—a movement accompanied by the 
concentration of head offices in the capital. : 


A glance at the comparative figures of the entire series 
of indices for the month of April in each of the past six 
years will serve to show that, except in the case of 
‘* Heavy ”’ industry, the general situation of British trade 
has undoubtedly improved in the lifetime of the late 
Government. The trouble is, firstly, that the improve. 
ment has failed sufficiently to out-distance growth of 
population and, secondly, that mal-adjustment between 
supply and demand in particular areas, types of produc. 
tions, and classes of labour has not yet been overcome. 


ers, Consump. 
ned at a good 
d of last year: 
consumption at 
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PRODUCTION. (Thousands of Metric Tons.) 


LIGNITE. 


PIG IRON. 


United} pe 
Period. King ~ | France.| Saar. 
Iyoothly Average. | dom, | gium. | | | 


869 207 
619 237 
530 212 
208 283 


Sots aa ae 


302 
349 

Provisional figure. a Figures communicated by the “ Groupement des Industries Sid ues.” 
| sable cance end 1921 exaluding Ireland opet itis Provinces only. “ Bkonomisk Oversikt.” 
trom 1919 exclu Saar; from excluding Polish Upper Silesia. luding lignite. Coal sold. & Until end 1925 saleable coal. 
, & Lockout of the iron and steel trade. m Including ohne 


WHOLESALE PRICES. 


S . 
5 ? SF2eeRse 


U.K. 


way. 


————} Bel- | Ozecho-/| Den- Germany| Hol- | Italy | Nor- Aus- 
ailly Average. !TRoardot| Kcono- | gium. sas mark. | Prance.| (Gmeial).| land. |(Bachi). seared tome bed oe co ot 


Trade. | mist. 


8 


t 
100 100 | 2100 
267 109-8 
253 125-4 
198 | pl81-2 


AAHAAG DPDO=- 3 
eeeee Bosse 
O@GN3D CO DMNwWMown 


DAADAQD 
SebSSE 
QAMDeorowo 


639-4 . 
626-6 ° * eee eee 


tNewindex, § 6 End of the month. ¢ 15th of month. @ Beginning of the following month. e Official. r f Second halt of month. 
N14. i Frankfurter Zeitung index discontinued. j Endyear,. EA last a l Since 1924, new series. p Since January, 1926, new index. 
8 000,000,000 omitted. 


lesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100). 


United 
Trish Bel- Bul- 
‘ South States Austria. 

Average. | Africa, | China. | Japan. we State. _— 


Payee Oct. an 
144-1 Jul July, | July, | April, z 1914. | 1913. | 1913. 
191s, | 1914. | 1914. | 19142 | 2924 1 
140-5 ; 


a 
148-3 | 1924—July 171 125 2833 
925—Jul 173 133 3014 
i Y 170 174 2886 


926—July 
1927—July 204 2788 
1928—July 


9 


8 
168 
173 
171 
167 
166 


3 


_ 
AAAATIONSHAHVAN KMTOWO 


© 
o 


é 
- 204 | 2841 
a ae FP veceie 6s 2857 


2818 

~~ a Ss 2861 
ugust... 1 

a 2757 


Sept. ... 
October 2796 
2826 


SESSSSESSSSE B 


ee 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
Oxecho- 



























£ 
a 
29-6 ai 1,067 1 
102-1 |b 295-4 177 6,876 | 3,886 | 10,064 36,359 
: 105-1 |6 292-7 7 9537 | 4,1 9, 39,114 
* 101-3 |b 296-3 839 7,873 | 4,530 8,810 1,250 40,885 
88-5 |b 296-8 890 7,814 | 3,655 8,408 1,309 §1,085 
84-5 |b 296-5 947 9,646 | 3,485 8,203 1,346 52,907 
82-5 |b 299-8 1,005 10,951 | 3,727 1,5 56,55 
2378-3 . 1,067 11,608 | 4,173 
2 z 
* 79-5 | 294-8 947 
79-7 | 293-7 948 
80-0 | 296-0 998 
81-0 | 297-6 1,009 
79-2 | 296-9 1,003 
78-2 | 293-9 1,008 
: 78-3 | 291-6 1,007 
ee 2367-0 z 984 
2378-3 z 1,067 
6 z 965 
‘3 z 977 
ax *8 z 1,004 
- *4 z 99 



































































; Period. Italy. Norway. Poland. Egypt.| United States, | 3, 
ef Ee es 
: Bank | State | Bank Bank Bank | Bank | 
| tate | 3 
' End ot Notes. | Notes.| Notes. Notes. » | Notes. | Notes. | Notes, | x; 
Lire. | Lire. | Kroner.| Markip. | Zloty. £8 | Dollars.| Dollars Yau 
m t u v q 
0 i li 2,284 108 1-0 | fie | o's | 22 | | : 
i 1922......+ 385 52-0 184 8-3 | 31-7 | 3,117 
: 1923.....+.- §2-2 187 8-8 | 34:3 | 29 
2951 
56-9 177 9-1 | 40-2 2,555 
a 060dldllt~*~«~™C 53-9 176 7-2 } 33-5 | 2,458 
49-9 190 6-6 | 27-8 | 2.458 
61-8 192 V2 | 27-5 | 2,387 
48-7 eee 7-6 ee 2,428 | 295 
: 4:8 180 72 | 26-3 | 2,242 294 
44°6 117 7:2 | 25-4 | 2,240) 297 
860 44-5 194 1-4 | 23-6 | 2,281 
860 44-1 184 7-2 | 22-1 | 2,233] 295 
864 4-1 191 7-4 | 21-7 | 2.316 
892 44-6 206 7-4 | 27-1 2,351 | 304 
885 4-9 203 7-1 | 31-6 | 2,332 | 302 
; 878 45-4 202 7°6 | 31-4 | 2,424] 307 
| 953 48-7 193 7-6 | 30°3 | 2,428) 295 
: & 840 46-7 173 7-3 | 28-4 | 2,248) 283 
i 843 45-4 177 7°5 | 27-5 2,277 | 285 
: : 886 44-4 ove 8-0 ee 2,323 | 284 
; Fi 875 oes eve ose ove mn — > 
6 Includes notes called in, but not cancelled. ¢ Kronen, ( 


é 






arks—including Reichs- und Darlehenkassenscheixe 
Sst, 1925 : ceased to be exchangeable against Ziot 
held as reserve by Ohartered Banks. q Circulation’ 
u 1920, including Austria-Hungarian and other notes converted af 

the war into National - wt Since 1 notes held by State Bank. In terms of new lire = 1,829 millions, 2 Amalgamation of Currency a 
Bank Note Issues came into effect November 22nd. y In terms of new francs, 


LONDON RATES OF EXCHANGE. 


- 








i 


: 
. 


Ot Oe ARRAN pee Smee. 































































8 %s Ss New | Bue 
ee eee Goze | neat | vm. | 355 | 
' anepusdibisilintiaiiaisnl Cilanearemedtiitis Mamainditiatiaitases Reabiasibitnliastes ics Bit is cient i ciecenetenninn [apnea enemas 
; Lire to | Francs to | Pesetas to | Florins to | Kronor | Kroner to | Kroner to Marks to Krone to | Dollars | Pes 
él. £1. £1. £1, | togi. | é1. él. i. gl. | tofl. 
-00 | 25-229 | 25-229 | 25-224 | 12-107 | 18-159| 18-159 | 18-159 20-43 24-02 | 4:86} 
04 | 92-90" | 25-38" | So-27" | Inds’ |ie-go’| lossy | 18-22 20: 48} $34-75 | 4-884 
“862 | 91-95 | 25-15 | 28-03 | 12-078 | 18-09 | 18-18 | 18-17 20: 33% 334-38 | 4-84 
July, 1914 «0. esse. 25-15 | + 25- 25- 21-1 26-10 -1ug_ | a8-30 | 18-25 | 18-30 “4 24-55 | 4-874 
January, 1922 ....... 52-32) ba-oet 974 | 21-7 28-1 ii-a4e 16-97% | 26- 21-124 791 ee | 2 
January, 1923 ;...... | 66-30 12-85 24 29-7 11-79 | 17-37% | 25: 23:40 330,000 | 4°6 
January, 1924 ....... 87-85 | 99-45 | 1 24. 33: ll 16- 29-824 | 24 19} billions | 305,500 | 4-294 
January, 1925 ....... 87- 94-79) | 112-35 | 24- 33: 11-714 | 17-624 | 31-37% | 26° 19-944 gid. mks. | 337,500 | 4-741 
January, 1926 °...... 129-314 | 107-00 | 120 25- 34-31¢ | 12-05 | 18-08 | 23- 19- 20:31» 4-5 | SF 
Senmary, 3931 | 323-81 | 0 34-80, | 100-624 | 36-2 31- 12- 18-154 | 19- 18-20 | 20-436 | te 
January, 1928 ....... 124-00 | @ 34- 92- 25-278 | 28-24 12-094 18-1 18- 18- 20-4 o |S ee GaSe 
January, 1929 ....... 124-103 | a 34 92-64 | 25-1 29:74 | 12-08— | 18-13, | 18-19 | 18-17% | 20- Se ES ares 
} March,’ ,, ....- | 124-214 | @ 34-95) | 92-673 | 25-23 | 32-973 | 12-113 | 18-169 | 18-1 18- 20-454 | fe a ash 
; April,’ iy see “214 | @ 34-954 | 92-7 25-22 | 32: 12-108 isin 18-1 18-214) | 20- mE ee oth 
| a: ot ene 124-175 | @ 34-954 | 92-61 25:19 | 33-87 12-07, | 18-16 | 18-2 18-20 | 20-48 = | | ¢ 7 
; ori tions, 
i Val April Quota 
ij raion, | Bombay. cone. Shanghai.| Japan. oh Method : 
5 : ° Highest. Lowest. ef 
; Pesos | Pence to Sterling | Ster Q : 
i New York. 
8. 4. s- Apr., 1928 | Dollars | 4-88 
40 1 6 ~* | tnt tofl. | 4-854 
a 7s | 2 gy 2 Apr., 1929 
.. , «RR ae 39°34 | 1 2 3 























124-063 
Apr., 1928 | Francs 124-314 























ee ee et ears ay ae 





ETE 5 1 3 11 2 2 Mar. 1929 | to£l. 
i wm | 7 38) 3% 3 2 2 Apr., 1929 194-518 
ae “4 470 | 1 4h a 3 2 2 4 
40-30 | 1 2 3 1 1 3 Florins iss 
39-80 | 1 2 31 1 2 tosl. | 12:12 
ae 39-65 | 1 111 2 2 23 
soe | sees | ler] 3 a 34 
51 3-64 | 1 6 2 2% | 1 2 3 aaem. ot 
sot 39-62 16 2 of 27 1 2 bad 20:58 
cae 50 30-46 | 164] 2 27 1 3 
E 5f 50 30-55 | 1 6 2 0 26H) 1 2 
eoccee J 3 47 39-61 1 5 1 11 3 2 5 5} 1 2 e Daily rates. 
¢t Franvesto£l. § Pence to Peso, 2 Schillings to £1. @ Belga to £1, New 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


j & 

386,384] 15,775| 64,785]... 
1,099,347] 426,987] 158,949] 777,690) 2,738°296| 381 3105'@ 512/477 
09] 184,874) 685,684) 3,346,901 385,817\d 756,901 

046] 3,712,700] 458,185'h 978,700 

923] 470,582| 808,500 
8,035|94,420,823| 529,001/41,150,100 
10,953 04,454,022 664,260|A1 1137,000 


1,475,061] 463,109 
1,488,378] 606,958 
1,920,460] 520,578 
2,422,921) 510,745 
2,620,430|+599300) 1 


2,984,887 ee 
2,390,033) 568, 


3,039,941] «0» 


an: | 4 stone France. — | Germany| Greece. | Italy. | askin J 


me. | Franca, tart 


{ 
01,778) 41,035 


4,525,495 
4,604,248 
4,051,553 
504) 4,701,036 
4 506 


107,057 4 wun raF ~~ ro: 


922| 1,182,647 143] 619,510| 211,388 


— Poland. |smearn Si 


Mark, | Pr 


b a 
897,474) 4 14,828 303,803)... 325,231] ... 
37) 1,432,431 470) 167,436] 160,028 
1 615, 056 196,961 ¥ 
2; 183,374 204,583) 229,589 
2,155,945 203,496) 128,242 
1,697,440 212,405} 240,998 


1,832,797 659, 078} 223,658) 280,180 142,507 


1 229,355 1,818,403) 701,061) 247,182] 372,232] 140,749 
1,174,702 1,922,470} 657,906] 210,729) 265,626) 135,745 
1,086,022 ‘91 1, 521} 659,480 153,860 
1,108,384 590,306] 231,620 143,884 


1,083,419 
1,088,227 
1,213,321 
1,173,329 
1,100,870 
1,319,113) 
1,016,853 
1,021,930 


813,921 1, 551, 654) 645,407 
899 548) 1, 616, 533} 713,892 
1,192,630 1,812, 527) 778,880 
1, 244, 357) 1,857,981 706,796 222, 307 
1,027; 224 *2, 356,626 622,113 209, 747 
1,082,117] 1,812,705! 560,690) 2 233,011 04: 
901, 867} 1, 807, 852| 403,986| 177,539| 264,911 
1, 170, 051 1, 998, 8,708} 685000 216,088 233, -_ 


EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 


sae 2,732,431] 415,397): 
ree 158,396) 450,688) 1 
5 


May 
June 
Jaly 
Aug. 
Sept. 
Oct. 


573,351 33,482 

996} 2,572,236) 363,787 
2,530,743] 407,078 
3,882,676] 462,684 

020) 4,936,893) 467,985 
4,577,063} 523,876 
4,278,900; 516,251 


9 

4,318,909} 276,060 

233} 4,291,078) 235,185 
3,985,452) 484,511 
4,214,438) 522,308 
3,940,916) 749,916 
4,170,011) 821,144 
4,190, fae 798,308 

134, 176) 


b a 
209,303} ... 
924,418) 670,737 

794, pee 
142,04 
651, S18 


533,346 
387, 951 1,207, 259} 537,058) 165,515 


320,180} 1,169,886 
508,009) 1,072,926 


, - , 
237,052)*1,410,465 
262,213) 1,001,190 
292,771) 1,115,252 
436,188) 1,157,195 
680,661) 1,299,512) 666,06: 


173,308) 208,415 
184,521 
201,775 
191,962 
201,522 
196,333 
204,344 
238,695 


ae | Lire. Faailias Zloty. [ ronr| France| 


Nov. 
Dee. 


¢—Jan. 
Feb. 


Mar. 
April 


60,244 


2,550,782 654, a 136,385 
3,355,204 502,05 7| 134, 511 
2,068,971! 575,627] 118, 034 
2,391,585} 285,297 98,671 
2,697,186 ese =| 217,432 


4, 614, 008 620, 111 
4, 133, 095 495, 461 
3 701,892 309,660 
4,117,941) 184,156 
4,180,206 meee 


865,770} 1,322,297 
1,184,690) *1,637,348 
1,088,843) 999,526 

629,980} 1,098,231 

983,524 711,009] 1,184,494 


255,113 
209,173 
215,834 
167,465 


175,091] 161,525| 95,251 


Swits | Beypt. | United 


States. 


£E. | Dollars. 


176,976 


4° ORR ne Rr 9 


seers 


ERTIES RT OSE 
F 


SDRAM NS BY RAN RTC RS MINE Ae ee 


bcinding bullion and specie. 6 Since 1922 declared values. e Including Dantzig. d@ Since January, 1922, gold marks valuation. e Until February, 1923, 


f Including bullion, 


9 Declared values. A Returns have been officially revised. 


¢# Old Greece only. 


j Including bullion. 


m Since May, 1922, figures refer te 


ion Economique Belgo-Luxembourgeoise.”” 
tt foreign trade of the Irish Free State. 


t From April 1, 1923, inclu 
8 Including bullion : until end 
post. ft Provisional figures. 


924, 


Eesti mk. (1 Ekr. = 100 E mk.). a Average of two months. 
® Inclu 


uding parcel post for the half-year. 


IMPORTS for Domestic Consumption—Merchandise Only. 


96,958] 4,257 
198,957 | 97,042 |@ 3,679 
216,287 135,287 |a 3,854 


ships’ - 


yam becineite on Dalen 


patie qual teas tn Combis cae P 


174,883 
216,055 
184,056 


159,313 


161,730 
155,790 


160,156 
137,726 
156,496 
184,080 
175,485 
149,747 
168,408 
173,662 
145,147 


162,673 
$176,000 


1914. 


1,740 
1,415 


¢ Until Feb. 1923, Julian Calendar; 
@ Since May, 1822, figures refer to“ Union Economique Belgo-Laxem 


(000’s omitted.) 


Quantity (Metric Tons). 


Hun- 


gary. | lands. 


3,739 
1,612 
1,888 
2,117 
2,362 


Nether- Poland. Swit- 


trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the 


z Excluding parcels 


aaatend. Brazil. 


: eons weight of 


anneiccsagmenimscaitr nsec: ssc ram 


AE REN aI te 
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May 25, 
1829 
CAPITAL ISSUES.—(000’s omitted.) UNEMPLOYMENT, 
Percuntage of persons unemployed in trade le unions or in 












Belgium and te uemplo 





=e 


States. 
































































































































EndotMonth. | 4/39] gh |eeiSsl2|al.. 
S agI2G 182/24) Fd las 
Monthly i aslo lel 
Average. } 921—June erecccccccce 17-8 9-9 16-8 3-0 8- 7 
December ...... — 6°6| 25-2] 1-6 16.4 He 34/23 
i | 1s pee Deoember xs. | 0-7) 1-7) 19-6] 063) $0°8] 791 84] 14 
~ 9-4] 1-0] 5:1] 10-4] 7.5) 140) 141! 62 
206 19] ... 10-7} 1-5) 13-2 hy nt #3) 7-3] 43! | 
992 30 3-1 11:9] 1-0 3} 12-5] 15-5 10:3 
2- 33 7-7 10-4] 3 9-3) 3:5] 6-6] 8-9 82 Jo. | ll 
2-4 48 | 6-1 J0;4) 2:8) 31-1] 19-4] 16-0] 23-7] 19.4) ¢2) § 
9-7 43 | 19-7 ere 6] 2:9) 15-8) 18-1) 5-9) 29-6) 9.6) gd) ? 
AL-9) 2-6 | 32-7) 16-7 12-1] 27-7| 99.9) © 2) # 
10: wwe | 23 8-8) 1-4] 18-5] 6-3) 6. 0) 57 
. 9-8| 3-6] 30-5| 19.9 14.91 anol Ao] 
i July-Sept ° 21k: 9-6] 0-8] 17-6| 6-9] 5.0] 28.9) o8| 83) § 
Be Oct.-Dec.. 14 133] 9:2] 14-3] 6-3) 4-4) 18-0] a1] “| § 
3 1928. al anz | 24 | ox | an | aval zag § Lame veeeeereees Q- 0-6) 13-7] 6-2] 4-4] 14.4 16111 3 
: July-Sept. | 15- 6-9 24 | 16-7] 463 | 24 | 23 | 22 | 376) 369% = July ........... 11-7] 0-71 13-5] 6-3] 5- 12) 3 
\y-Sep 39-1 6-3] 5:3/ 13-6 1-2 
' Oct.- 26-1) 7-2 sg | 33:3) 283) 28) 38 38 | asl SY Azemst AL-T} 0-5) 13-1] 6-5] 5-2] 13-9] 7-9) "| 2 
pe Dec, ....+ 19- 5- 11-5] 0-6| 12-2] 6-6] 4-8) 15-5 TT ti : 
> 1929. pm 11-8} 0-6) 14-8] 7-3) 4-8 16-1] 9-0] j 
et Jan. ...... | 42°6} 11-2 12-2) 0-6] 17-6) 9-5) €-2/ 17-4] 10-9) 
ie Feb. .....- 25:5] 11: 73 11-2) 1-9) 25-0) 16-7 | 11-5] 22-1] 17-3) gf 
Mar.. 28- 5: oi 12-3) 3-5) 27-6) 19-4) 18-9) 22-2) 14.9 ig 
my April eeceee 3l- eee eee 12:2 4-7 30:0 22-3 t20°9 eta 14-6 : § 
; 10-1 ve | 23°31 16-9] t6-0 eioi 
+ . . eee eee eee . 7 
i Number of Workers Covered by Last Returns. 
} e 
Hi i i naemeieth us| o-| 0-3| «| os] o04| 03] od 
fi foreign issues. m Since 1 
rc a Cinding, amalgamations, and cov verons Untit ead 1922 ps mark. 0 Sa & See ‘ Ex. Irish Free State since Mar., 1923. 
Lt} ! "invitation for subscriptions on Swiss market obligations and Local Govt. loans. f* Workpeople in the coal mining industry, who ceased work on account 
es = for amounts exdg. dispute, are not included in this fi 
Journal of Commerce,” tbe, invitod ia ‘home market by corporations ams 
it : + Provisional figure. 
eo 100, y Excluding Upper Silesia. 
BANK RATES. SECURITY VALUES. 
ae 1923. | 1924. 926. | 1927. | 1928. | 1929. United Kingdom. seu | Sweden. | Switeer- | Canada 
End of of| End of| End of | Bnd of | End of | Bndot 
: z g i s| . 2 sis . 2 * Bankers’ Magazine.” —. Official Banque 
a a 
2|2|2|4|2 3\2 5| 8 e\4 i|3 = Seta, | Hadar | Ta 
% | % | % | % | % | %) %| % 365 representative securities, | “Gitte. om 
ere ABH BB ERE Tar | oe | 
Berlin 18 Joo 10, 19 % ° 3} eléizirir is Base, Dec., 1921 = 100. = 100. | Nominal value = 100 
vewYr' 5 b ¢ e NM) (9) 
Amstrdm| 4 5 4 Ef 3t | 3 ‘t 44 | 5h si 1925--June 135-5 101 % AS 134-4 c= 
Brussels . ot et Sbh7, 717 15 413414 Dec. 132-5 116-5 95 wie 
Rome .... TT) 7,717 |7 17 3 7 ; 1926—June 136-5 118-7 91 , 
Switzerld|) 3} 4/4/4/4/13 it 3t | 34 at 4 + Dec. 135-7 118-0 91 : 
Vienna ...| 9 | 9 |12 |13 {11 | 9 | 7$] 7 | 6 6 7% 11927-June 141-5 120-4 102 . 
Wamew ie 1 Ie Le Heuicdicie hele ede eae alae 8 19 146-9 122-8 103 . 
Tokyo | 8 | 8 | 8 | 8 |1-317-3)7- 316. 5715-0415. 48|5-48)6-4815- -48|5-48]ions wor 154-7. | 127-1 
Calcutta | 4171 61615161414 7161 718 I\t7 May 157-8 | 127-2 
© Federal Reserve. + 6% as from May 9. — mei Ses 19 
LONDON BANKERS’ CLEARING RETURNS. 4 i567 | 126-3 185-3 
(000's omitted.) Oct. 158-7 | 127-3 as 
Town. Metropolitan. Country. Total. Nov. ee 237°3 
calla . 14,191,275 855,648 1,380,481 16,436,404 |1929-Jan. 165-4 | 129-6 292.9 
mma 32,270,373 1,546,565 2,810,654 ae) es a | 266 
1924 nonneniilia $5,058,608 rsoui4 2,900,148 asses , 15: 127.3 119 231-3 
eo mae ieee feos Sites | vetoes @ Temeee eae Quen for 
| ee 
1928 (May 16).... 15,020,530 700,674 1,166,786 16,887,990 | The com ton of dle cla, therefore, i Leama () @) On 25th of month, (h) Bnd ofm 
1929 (May 15).... 15,194,604 722,673 1,169,358 17,086,635 J (4) Since Jan., 1929, 92 shares. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
Food Raw Manu- Imports of Exports of 
Raw Ps —_ a Coal. 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Wheat. | cSt Cotton. —_ Goods. Steel. 
E Tons, 
£ £ £ £ £ £ Cwts. Oentals. — — a at 
24-2 2-7 23-5 5-8 16-1 34-3 8-8 18 0-6 242 O14 | 20 
47-2 3-1 23-3 5-3 20-4 49-1 6-7 1-0 0.9 349 0-28 | 55 
39-3 30 | 24-8 85 | 19-1 | 47-3 8-0 .? 0-6 m5 | (036 | OE 
42-5 3-7 27-1 10-9 | 21-4 | 48-3 8-4 as 0-6 370 «| (0-32 | 8 
41-6 4-7 33-4 8-9 25-0 51:5 9-9 1-3 0-6 370 os | 43 
41-6 4-6 35-4 7-0 26-7 51-4 8-1 3°6 0-7 319 0-26 | 1 
41-9 4-2 32-7 3-9 26-3 44-9 8-1 as 0-7 43] «035 | 
44-9 4-4 29-3 6-4 26-9 47-0 9°2 1:3 0-7 322 0-36 | #4 
44-3 45 27-9 5-8 25-7 48-2 8-6 acl 1-0 3799 | of | 48 
49-1 4-2 39-1 6-6 26-8 53-8 9-2 2-4 1-0 326 0:38 $4 
ei] $3] 88] | Bb] ae] ee] | | LLG 
. ° . . . . . ‘. 0: Ps 
42-7 5-0 30-9 6-8 30-2 47-1 10-2 1:2 1:2 ” 
RAILWAY STATISTICS—(000,000's omitted.) 
Great Britain (g). 












Freight Traffic (f). 





Germany. Italy. Canada. 



















































cn Freight. chaste. | Coal, &c. — Minerals. | 0) @ © () @@ i 2 
Tons. Tons. Tons. Tons. n-Miles. anes-Km) Tonnes-Km) T — eet ’ 
1926—June .. “4 3 4-7 1-9 3-6 10-2 104 "1,208 4,695 1094 se 
December ... 4-7 8-5 4-9 15-9 41 24-8 1,392 1,321 5,641 2,611 
1927—June . 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 5,126 “928 4,128 
A 4-8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 938 | 2,806 
1928—April............. 5-1 8-1 4-7 14-4 4-9 24-0 1,273 1,203 4,861 1,027 5,465 
i cicuensiitascsnins 5-2 8-7 5-1 14-9 5-6 25-6 1,363 1,275 5,151 1'038 3,129 
TUN ...c0-e0 Silas 5-5 8-3 4-8 14-9 5-3 25-0 1,324 1,325 5,528 1,017 3,091 
JOlYerccccccceccececeee | 73 8-2 4:8 14-0 5-1 23-9 1,312 1,430 5,524 980 2,943 
‘August ........-0.- | 86 8-4 5-0 14-7 5-0 24-7 1,359 1,417 5,835 1,002 4,251 
September .......-. | 5-8 8-5 5-0 14-7 4-9 24-6 1,394 1,348 6268 1139 | 5958 
October .......00000 6-7 9:4 5-7 16-2 6-3 27-2 1,490 1,314 6,049 1'164 5,779 
November .........| 3-6 3-0 5-3 16-1 5-2 26-7 1,432 1,279 5,332 1030 4,665 
December...........1 46 8-3 4-7 16-1 48 25-6 1,352 1,282 tH 
1929—January ....... 3-7 9-1 5-2 18-3 4-9 28-4 1,495 1,182 
February .. : 3-1 8-2 4-4 17-1 4-2 25-8 1,388 993 aes 
March evoccccccoccees eee eee eco eee eee ooo oo0e 
mt on 
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anaes . — - THE COMMERCIAL NATIONAL’ ||| The National City Company 


Hes ornce: % Sears, PO = <8) BANK AND TRUST COMPANY — ||| Head Office: 55, Wall St, New York 








Aden and Delhi — Tuticorin OF NEW YORE. Investment Affiliate of 
Aden Point Zanzibar 56 WALL STREET, NEW YORK . . 
Karachi Mideret’ | Kenya ee The National City Bank of New York. 
Bombay — 2 eee Offices in over 50 Cities of THE UNITED STATES 
——— Madras ae European Representative: 
wnpore Mandalay B.A. MAJOR P. C. ANDERSON a 
- Se oe 25-27 Bishopsgate, London, E.C.2 & 
Soma ! Rangoon Jinja Ugands Correspondents throughout the world 
Kampala Pet rg ms ok is oupanet Sante 
Dar-es-salaam ... con} service for trans- 
Tangs. ~~" } Tanganyika Territory. action of domestic and foreign business 
poanene aa wad on.cen.eee and to act in all trust capacities 
Russnvs FUND. ... _... -£3,900,000 ROOT aati — 
The Bank et description of Eastern NEW YORK CLEARING HOUSE ASSOCIATION LONDONJOFFICE : 
Trusteeships and Executorships also undertaken. Paid-in Capital and Surplus $14,000,000 34, Bishopsgate, E.C. 2, and at 
CHARTERED BANK OF MANCHESTER ATIVE « 


INDIA, 


DEN NORSKE CREDITBANK]|| »ttzuanttie  ssmscuee 


11, Waterloo Place, S.W. 1. 
| 


1857, bea 7 he REPRESENTATIVE : 
Paid-Up come and J Reserves : Montreal, Torente, Ottawa, Quebec. 


OSLO, NORWAY. ee ee 
Branches: Arendal, Lillesand, Risér. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 


“oes“Stock Exchange Department. 11 BAKER KELLOGG & CO., INC. 











Coupons and Dividends Collected. 120 BROADWAY 
—_—_— NEW YORK 
Correspondence Invited, ; 
Telegraphic Address : ** Crediébank.” Cable Address: Behkelco 
° | Governmental 
neetic anc E. H. Rollins & Sons a 
Foreign Financing Founded 1876 z 2 
orporate 
Investment Bankers : asi 
STONE & WEBSTER oa Financing 
noon 
110 Old Broad St., E.C. 2 . 
Milan Pari 
8 Vie 12 Roe Depoat des Loges Cntenmn:. ° Guneuetion: <: Gennes 
Head Office EUROPEAN REPRESENTATIVE 
200 Devonshire St., Boston, Mass. Paris : 


Offices in principal cities of United States 


THE UNION BANK| “{TERLANDS TRADING SOCIETY. 
” AUSTRALIA, LIMITED. | qaprrat, PAID UP 









UNITED STATES 
GOVERNMENT BONDS 










epeeceeeny cute aanen ae Incorporated 1880. —(86,666,666) 80,000,000 
uthorised and Issued =... £12,000,000| STATUTORY RESERVE....n.............f. 
C. F. CHILDS AND CO. || Pau Centtal 44,000,000; 850,000 aye 
The oldest house in, America specialising in || Rewerve Fund £4,860,000 j toewther £8,860, ae 
Ries Genes te Amerie agora’ Reserve Liability of Proprietors ...  £8,000,000 Head Oifice: AMSTERDAM. 









Head Office : 71, Cornhill, London, E.C.3| Beenches in SINGAPORE, 


RANGOON, noeey 

DRAFTS are gue on the Bank's Branches | HONGKONG, SHANGHAL, KOBE, 

not ustralian States and Dominion and ll principal porte in the NETHER. 
c LONDON . 

TELEGRAPHIC REMITTANCES are also oo : The National 


The National Market for Farm Loan Bonds. 






NEW YORK CHICAGO SAN FRANCISCO 
Boston - - Pittsburgh - W: 
Buffalo» Baltimore ~ Bt. Louis - Dera 


Cincinnati - Cleveland - 
Minteetaie’. Atlanta - Dallas 






DEPOSITS are received for axea on| SPROLAL Fai 
terms which may be ascertained om apuuencie. SHIPMENTS tO SHE oR 








BILLS are purchased or sent for collection. Provincial Beak laa.” f 9. 
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3nourance. BANK OF SCOTLAND 
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MUTHORIGED CAPITAL 24. 9 0 rete weet 
PAID-UP CAPITAL .. oe tee 
RESERYE FOND and BALANCE carried 
DEPOSITS 


‘forward 
and CREDIT BALANCES as at eth February, 1929 ane 


Depely Governar ? Stn RALPH ANGTH rRUTHES OF BALGASKIR, Be 


GEORGE J. SCOTT, Treasurer 
Head Office: THE MOUND, EDINBURGH. 






GLASGOW, Chict Ofice: 2, 8. VINCENT PLAce. A. W. M. BuvaRIven, Manager 
ee LONDON Office: 80, Bumorecars, H.02. J. W. Joummron Meroe 
Islas del Guadalquivir 280 Branches and Sub-Bruaches in Edinburgh, Ghsgow, and thrvushowt Seeiand 


Bvery Description of British and Foreign Banking Business transacted. 
S.A, 


The response of the holders of Founders Shares 
to the offer to them of the 7 Per Cent. Notes of 
the Company having proved insufficient to justify 
the Board in proceeding to allotment, the Direc- 
tors have decided to return the subscriptions 
received and to make other arrangements to 
provide the necessary finance for the continuance 
of the Company's operations. 

By Order of the Board, 
O. WOLF, 
Secre 


Seville, 18th May, 1929. 








INDIA TRAVEL: 
The World’s Best Customer | 
un eonectiageamnened iameucel Absolute security with the maximum 
aa y. a re share the convenience is obtainable at no extra cost 
purchesing power, bei Samal by procuring from any one of the 1,800 
eT i enalanael Branches of Lloyds Bank a Letter of Credit 
tion. or Travellers’ Cheques for the amount 





required during a holiday. 
THE PIONEER PRESS OF INDIA 
The London Offices of 


THE PIONEER & CIVIL & 


With these documents money can be 
MILITARY GAZETTE LTD., obtained in any banking town throughout 


» Branches or Agents the world, and they are equally suitable 
, y. Hdiorial or Adve that for use on short holidays in Great Britain 
= be submitted, 


and Ireland or on the Continent or on a 


W.TDAY, London Manager; tour round the world. 
11, Aldwych, W.C, 2. 

Next te Waldorf Hotel and 

ee a 
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GOODWILL IN INDUSTRY 
—FROM A NEW ANGLE 


A Symposium by 
FIVE PRACTICAL MEN. 


(With an introduction by The Right Hon. ae 
H. P. Macmillan, K.C., LL.D.) ee 


Price 2/- «By Pot 2/3. | PRITISH NATIONAL PROSPERITY 


ees Se ie ot cae ROKELING. With a foreword by Sir JOSIAH STAMP. 
THE CONTROL & REFORM] zs sons sin etl usiais weit 





Head Office: LONDON, E.C. 3 





existing data a measure 
i besed upon « new calculation of industrial prodcioa, the sora of phpeant 
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By ROY HOPKINS Sir Josiah Stamp evites : 
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A JOURNAL ABSOLUTELY FREE FROM ANY 
CONNECTION WITH ANY FINANCIAL HOUSE OR 
SPECULATIVE AGENCY. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALING, 
—, the United Kingdom, in EVERY DESCRIPTION OF STOCKS AND SHARES. 


4,000 Securities are DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS and yields at latest prices. 


Che Snvestor’s Monthly ADanual 


ESTABLISHED 1864 


HALF-YEAR DOUBLE NUMBER 


‘The Double Number of THE INvesTor’s MONTHLY MANUAL, to be published on July 2nd, 1929, will give, in addition to the 
usual information, the highest and lowest prices of over 4,000 stocks and shares for 1925, 1926, 1927 and 1928, and for the first 
six months of 1929 ; the latest quotations for 1929, the names of the markets ,where each security is chiefly dealt in, besides 
memoranda relating to the financial position of Foreign and Colonial Governments, Railways, etc., etc. In addition, it will give 
the addresses of the various Companies, with the names of the Chairmen and Secretaries, or Managers. Comparative figures’of 
net profits will also be shown for a number of leading Companies. 


Price 2s. 3d. Post Free 
Annual Subscription, £1:1:0 


TO ADVERTISERS : 
THE MANUAL will be found specially suitable for advertising prospectuses of limited liability 
compames, and investments of all descriptions, and for giving publicity to the announcements 
of banking, insurance and other companies. 


Advertsing Olices: 6, BOU VERIE STREET, F ne Sixes, < C. 4 


der 
deutsche Volkswirt 


A JOURNAL OF FINANCE AND 
POLITICAL ECONOMY. 



















THE CASE FOR 
FREE TRADE 


A pamphlet of 56 pages’ 
reprinted from “The Economist.” 







Editor: GUSTAV STOLPER. 


A knowledge of what is going on in con- 
temporary Germany is an _— 
part of the equipment of all business 
cecum Sod eoiate of pial i 
gene way 
taining this knowledge than by reading 


Der deutsche Volkswitt 
brilliant Berlin weekly which occupies 
a opinen te German business and political 
life similar to that occupied by 
weeklies in this country. 


Der deutsche Volkswitt 


statistics "upon the 
movements © Srl and continental 
stock and arkets, 
critical analyses of the balance sheets 


















The fundamental arguments 
against Trade Restriction are 
‘get out; and the claims of 
‘* Safeguarders”’ examined. 

























Price 4d. 


(Special terms for quantities.) 







notes upon the chief economic and 
teat, To estition to 
will be found articles by public 
corcavasores standing. 


Der deutsche Volkswitt 
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Banks, &t.—Continued. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


is 


Branches and Agencies throughout Australasia. 
Banking and Business of every dsscty- 
tion transacted. to the Government of 
Oommonwealth of Australia, the Government 

the State of the 
State of Australia, the Government of the 


Commonwealth Sa Bank of Australia, 3542 
Agencies at Post in Australia. As at 
Dec., 1928. 

General Bank Balances ws &42,250,947 


t... ... 48,698,226 

Credits Seontnent “a 1,035,257 
‘tems ion aa wii 6,688,935 
£148,050,280 

London Offices 36-41, NEW BROAD ST., E.C. 


Also sdakuae House, Strand, W.C. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


a 





Subscribed Capital cae ‘ #5,000,000 
Fartine Lability of Proprietors 2,000,000 


The London Office issues drafts on on 
ite Head Office ( , N.S.W.) and 535 Branches 
a en — ae een gad 
Hew (Guines, "Matte ‘Mail aad abl 
Arranges Wool and other Produce Credits. he. 


Deposits for fixed terms which 
may be known on ro 
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Progress 


OUND business principles 
policy of gradual scpansion ba 
marked the steady growth of this 

Bank for sixty years. 


To-day, one of the largest and stro 

banks in the world, it serves every riass 
of business and private life at home 
and is taking a leading part in the 


expansion of trade in foreign markets 


The Royal Bank 


London Branches: Princes Street. E.C.2. and Cochspur Strest, 5.1.1, 


BANK OF NEW ZEALAND. 


Incorporated 29th Jaly, 1861, 
Bankers to the New Zealand Government. 











Authorised Capital = £7,561,238 
Paid up Capital, as at 3lst March, 1928 - £6,771,198 
Reserve Fund and Undivided Profits - - £3,732,525 


£10,503,723 
ary 


Aggregate Assets at 3lst March, 1928, £49,879,550 


London Office: 1, QUEEN VICTORIA STREET, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphic T f 
Negotiates and Collects Bills of Exchange. . 


ROBERT MILL, Manager. 


BANCO DE CHILE.|THE YOKOMAMA SPECIE BANK, LTO. : 
























(Registered in Japan.) Established 1880. 


94, GRA London 8  B.0.3. a eee 

Chilean Dollars. | Reserve Fund... eco ee ,000 

Paid- eee 100, 000.00 . ° s 
Satay Havre 25 000 00.0 | i mee anata, Detee n es 
mh Contingencies 20,000,000.00 Buenos Ayres, Caloutta, Can Onsochan, Dane 
Extraordinary Reserve 40,000, 000.00 », deo), Hamburg : 
Dividend Fund ike Ale 1,372,395.69 Ha Honolulu, Hone: Angsls 13 tan, Kan 
Cigna $563,510) $226,372,398.69 Ni twepoeet » Nowehwang, New Y Osaka, 
50 BRANCHES IN CHILE. — 7s. : oan ie Ghamuhal Hotnonont 


Francisco, 
The Agency transscts every class of Banking | Singapore, Sourabays, 6yGney, ‘eatin, Tolys, 











business. Current Te- — Tsingtau, 
finns Renee de Breall, The Banon Onutnl de The Bank recalves for collecting Bills o 
: ’ 3 J buys and Tel hi 







t iomeee 
meee, | Credit on above places and elsewhere, 
ond teamenete Generel Banking Business. 





~_ NATIO i 
OF NEW ZEALAND, | Raeetie sacetanttes teed puted at mate 00 
sermns cet et cus || Toten hn: 1 Dore, 2 
up Pam DAISUKE NOHABA, Manager. 
Undivided Profi 






CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 





Canadian General Electric Company 


